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DISTRICT SUMMARY OF BUSINESS 


The dollar total of business transactions in the 
district during September receded further from the 
summer peak, which had been raised to abnormal 
levels by the marketing of held-over grain, the re- 
lease of buying power after the bank holiday and 
many other developments. The shrinkage in the 
volume of transactions has occurred chiefly in the 
larger cities, where the usual September increase in 
business did not occur. As a result the bank debits 
index for the district, adjusted to remove seasonal 
fluctuations, declined from 62 in August to 54 in 
September. On the other hand, the bank debits in 
the agricultural communities, which make monthly 
reports to this office, increased 10 per cent from 
August to September, as compared with an increase 
of 11 per cent between these months last year and 
an increase of 4 per cent in 1931. City department 
store sales increased seasonally by 19 per cent in 
September as compared with August, thus indicat- 
ing that this portion of the volume of business did 
not contribute to the decline in the bank debits 
index. 


Country check clearings bear out the statement 
that the rural volume of business did not decline as 
sharply during September as the city volume. The 
country check clearings index declined only 4 points 
during September, from 89 to 85 


A further evidence of the better resistance to 
decline in the rural part of the district is found in 
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Bank Debits Index for Reporting Cities in the Ninth Fed- 
eral Reserve District, adjusted for seasonal variations. 
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the reports of country lumber sales. The adjusted 
index of these sales in board feet rose from 49 in 
August to 59 in September, and the index of sales 
in dollars increased from 50 to 57. While lumber 
sales were advancing in this fashion, the accounts 
and notes receivable held by country lumber deal- 
ers declined to a new low level, showing either that 
the increase in sales was not accomplished by the 
use of credit, or that collections on former credit 
extensions were good in September. 


The physical movement of merchandise was main- 
tained in about the same volume in September as 
in August, aside from seasonal fluctuations. The 
index of northwestern miscellaneous freight carload- 
ings increased from 53 in August to 57 in Septem- 
ber, and the index of l.c.l. carloadings declined from 
61 in August to 59 in September. 


The volume of business in the district was larger 
in September than in the same month last year. 
Bank debits were 12 per cent larger, country check 
clearings 23 per cent larger and freight carloadings, 
excluding l.c.l. freight, 41 per cent larger. Other 
increases occurred in electic power consumption, 
building contracts, livestock receipts, furniture sales, 
country lumber sales and wholesale trade. The most 
pronounced increases over last year’s volume were 
in the movement of iron ore and forest products. 

hat the increase over last year’s volume was gen- 
eral is evidenced by the fact that 49 cities in the 
district reported bank debits equal to or greater 
% 
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Country Lumber Sales in the Ninth Federal Reserve Dis- © 
trict. The figures are reported in board feet and have been 
adjusted to remove seasonal fluctuations. 
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than debits a year ago. Decreases from last year's 
volume occurred in building pemits, flour shipments, 
linseed products shipments, grain marketings, de- 
partment store sales and securities sales. 


In the first part of October, the September trends 
appear to have been reversed, with the volume of 
transactions in the cities of the district, as represent- 
ed by bank debits, increasing and the rural volume 
of business, as represented by country check clear- 
ings, falling off. Bank debits at the seventeen re- 
porting cities were 20 per cent larger during the 
first three weeks of October than in the correspond- 
ing weeks last year. If the volume of bank debits is 
maintained at the same level for the remainder of 
the month, the adjusted bank debits index for Octo- 
ber will be slightly higher than the index for Sep- 
tember. 


Country check clearings for the first fourteen 
business days of October were 17 per cent larger 
than the volume in the same portion of October last 
year. If country check clearings continue at the same 
level during the remainder of October, the adjusted 
index for that month will be considerably lower than 
the index for September. 
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Country Check Clearings Index, adjusted to remove sea- 
sonal variations. 


DISTRICT SUMMARY OF BANKING 


Recent weeks have been uneventful in north- 
western banking, aside from the steady improve- 
ment in country bank conditions evidenced by in- 
creasing deposits, reduced borrowings from this 
Federal Reserve Bank and growing country bank 
balances with city correspondent banks. The daily 
average of country member bank deposits was 
$4,000,000 larger in September than in August, 
showing that the increase which has been in evi- 
dence since March is continuing. It is probable that 
a portion of the increase in country member bank 
deposits was seasonal and a portion was also due to 
the inclusion in September of figures for a few state 
banks which have recently become members of the 
Federal Reserve System. Nevertheless, the increase in 
deposits which occurred in every state in the district 
is significant, especially when it is recalled that a 
year ago at this time country member bank deposits 


were declining. Country member bank deposits were 
only 15 per cent smaller in September than a year 
ago, whereas in August they were 17 per cent below 
the level of a year ago. 


Borrowings by country member banks from this 
Federal Reserve Bank continued to decline during 
the four weeks ending October 18 and on that date 
they were lower than at any previous time since the 
winter of 1929-1930. Part of the decline in borrow- 
ings was due to seasonal influences and part was 
due to the increase of lending by Federal farm credit 
agencies. Balances carried by country banks with 
city correspondent banks in this district increased 
$3,000,000 during the four weeks ending October 
18. This was a seasonal occurrence, but on the 
latest reported date these balances were $22,000,- 
000 larger than on the corresponding date last year. 


City member banks which make weekly reports 
to this office, experienced an increase of $4,000,000 
in deposits during the four weeks ending October 
18 and on that date their deposits were $32,000,- 
000 larger than a year ago. The increase in de- 
posits was accompanied by an increase of $2,000,- 
000 in loans to customers during the four week 
period, bringing these loans to the highest level 
since the fall of 1932. From the low point of this 
spring to the most recent report, loans to customers 
by city member banks in this district have increased 
about $20,000,000, or 12 per cent. Investment 
holdings and balances carried with correspondent 
banks by the city banks of this district remained 
practically unchanged during the last few weeks, 
but both items continued to be larger than the totals 
a year ago. City banks are almost entirely out of 


debt at the Federal Reserve Bank. 
DISTRICT SUMMARY OF AGRICULTURE 


Farm Income 


The estimated cash income to farmers of the dis- 
trict from seven important items was $34,784,000 
during September, an increase of 10 per cent over 
the income in September last year. The increases 
were largest in dairy products and hogs, but smaller 
increases occurred in the income from potatoes and 
rye. An important factor in raising the income from 
hogs was the continued buying by United States 
Government Agencies of small pigs and sows, as 
described elsewhere in this review. Prices of all 
grains and of hogs, lambs, ewes, butter, milk and 
potatoes were higher in September than a year ago. 
Prices of cattle, calves, hens and eggs were lower 
than a year ago. The income from the grains was 
smaller in September than in the same month last 
year, in spite of higher prices, on account of the 
rapid falling off in grain marketings in recent weeks. 


The index of prices of Minnesota agricultural 
products at the farm, which is computed monthly 
by the Agricultural Extension Division of the Uni- 
versity of Minnesota, showed a further rise during 
September. The September figure, adjusted for sea- 
sonal changes, was 60.5 per cent of the average for 
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the years 1924-1926. In August, the figure was 55.7 
and a year ago 40.0. In other words, prices received 
by Minnesota farmers for their products in Septem- 
ber were 51 per cent higher than prices received in 
September last year. Furthermore, prices paid to 
farmers were 75 per cent higher than prices at the 
low point of the current depression which was 


reached in December, 1932. 
Wheat and Flax Marketing 


Receipts of northwestern wheat at Minneapolis 
and Duluth-Superior declined further during the 
four weeks ending with October 14. During that 
period receipts were smaller than in the same weeks 
a year ago and smaller than the average marketings 
during the same weeks in 1929-1931. The market- 
ing movement from July | to date has been smaller 
than a year ago and smaller than the normal move- 
ment to be expected from a crop and carry-over of 
this year’s magnitude. Only 29 per cent of the mar- 
ketable wheat supply in the Northwest had reached 
terminal markets by October 14, as compared with 
37 per cent in 1929 and 1930, and 33 per cent in 
1931. In 1932 only 22 per cent had been received 
during this period, but it will be recalled that the 
marketing movement in 1932 was greatly retarded 
by low prices and crop liens, 


Wheat Marketing Progress 
July 1 through October 14, 1932 and 1933 


(Estimates for Minnesota, North Dakota, South Dakota and 
Montana combined) 


1932 
Bushels 


1933 
Bushels 
31,920,000 


15,300,000 
110,683,000 


157,903,000 
20,000,000 


Crop and Carry-over 
July 1 Farm Stocks 
July 1 Stocks in Country Mills 
and Elevators 


New C 
Total Wheat Supply 


Less: Seed Requirements 


4,706,000 
236,367,000 


249,383,000 
18,667,000 


Remainder available for market- 
ing at terminals, feed, country 
Se ee ee ee 230,716,000 
Receipts since July | at Minne- 
apolis, Duluth and Superior, 


excluding d 
duplications 50,479,000 
21.88 


137,903,000 


40,386,000 
28.87 


Per.cent received at terminal 
markets through October 14. 

During the twelve-month period 
7-1-32 to 6-30-33 55 per cent 
of the 230,716,000 bushels 
available was received at ter- 
minals, amounting to 


126,117,000 


Flax marketing at terminals was also slower than 


usual during the autumn period from August | 
through October 14. Receipts at principal markets 
in this district during the stated period were only 
3,134,000 bushels, which was less than one-half of 
the receipts during the corresponding period a year 
ago, whereas the marketable flax supply was ap- 
proximately two-thirds as large as the supply a year 
ago. Worked out in percentages of the marketable 
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supply, the marketings this fall were 37 per cent as 
compared with 50 per cent in the same period last 
year and 58 per cent in the same portion of the 
1931 crop year. 


MILLION BUSHELS 


AUG. 


Wheat Marketings from the Northwest by weeks July- 
December, 1929-1931 Average, 1932 and 1933. (Week 
ending October 14, 2,166,000 bushels. ) 


Feed Crops and Supplies 


Despite slight declines in the volume of corn and 
barley production in our four states during Septem- 
ber, the estimated feed crop total was somewhat 
larger on October | than a month earlier owing to 
appreciable increases in both oats and tame hay 
production estimates, Excluding tame hay, however, 
the October | estimated total volume of feed crop 
production was only slightly more than half as 
large as the total estimated volume of production 
for 1932 and a little less than 60 per cent of the 
volume of the ten year average. 


One favorable factor in the present feed supply 
situation is the stock of last year’s corn on farms 
in our four states on October |. Old crop corn on 
farms this year totaled about 20,000,000 bushels, 
compared with about 4,000,000 and 14,000,000 in 
1932 and 1931, respectively, according to govern- 
ment estimates, 


While the October | preliminary estimate of oats 
production in our four states was 5,000,000 bushels 
greater than the September | forecast, it was only 
44 per cent of the 1932 estimated production and 
less than 50 per cent of the ten year average. The 
carryover of old crop oats was evidently large, for 
after marketings in August and September, the 
oats stocks on farms on October | were about 
1,500,000 bushels greater than the entire new crop, 
according to government estimates. In 1932, a suf- 
ficient quantity of old and new crop oats had been 
marketed by October | to reduce the supply on 
farms on that date to 50,000,000 bushels below the 
season's production and in 1931 to 75,000,000 
bushels below the production in 1931. 


Even with larger old crop stocks, however, the 
supply of live stock feed available for the winter 
of 1933-1934 is much below usual quantities and 
will doubtless result in curtailment of live stock 
feeding operations in our district. 
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Cash Crops 


A small increase during September in the esti- 
mated production of spring bread wheat more than 
offset an accompanying decrease in durum wheat 
and raised the October | “‘all wheat’ estimate for 
our four states and the Ninth Federal Reserve Dis- 
trict to a larger total than has been estimated at any 
time this season. This total, of course, was much 
smaller than for many years, partly because of de- 
creased acreage, but largely because of greatly re- 
duced yields per acre due to drouth. The highest 
yield per acre was in Minnesota, 10.3 bushels, and 
the lowest in South Dakota, 4.1 bushels. The aver- 
age for our four states was only 7.4 bushels, which 
was nearly as low as that recorded two years pre- 


viously, 7.2 bushels, in 1931. 


The October 1 potato production forecast for 
Minnesota, Montana, North Dakota and South Da- 
kota showed little change from that of September. 
Like other cash crops in the four states, the 1933 
potato forecast was considerably below the produc- 
tion estimate for 1932. 


Preliminary estimates of flaxseed on October | 
for our four states were slightly higher than the 
September | forecast on account of increases in 
Minnesota and Montana. The October | estimate, 
however, was only a little more than 60 per cent 
of the production in each of the last two years, 


1932 and 1931. 


Cold Storage Holdings 


The cold storage situation for important farm 
products in the United States showed only seasonal 
changes during September in the meats, became less 
favorable in the case of butter and improved in 
poultry and eggs. Stocks of butter failed to show the 
usual seasonal decrease and as a result, were 
farther above the usual holdings on October | than 
they were on September |. Stocks of poultry showed 
less than the normal seasonal increase during Sep- 
tember and stocks of eggs declined by more than 
the customary amount during that month. On Octo- 
ber | stocks of all important commodities, except 
eggs, lamb and mutton, were larger than the five 
year average for the date, and stocks of all com- 
modities, except lamb and mutton, were larger than 
holdings on October | last year. 


United States Cold Storage Holdings 
(In thousands of pounds) 


October 1, October 1, October I, 
5-year Ave. 1932 1933 
| ES ee 42,952 25,909 51,017 
WE ce ic dowkk web oe 507,231 498,253 628,965 
Lamb and Mutton..... 2,887 1,983 1,888 
Miscellaneous Meats.... 59,786 40,086 64,745 
Total Meats........... 612,856 566,231 746,615 
Bir < se aKa wares 96,053 70,656 192,502 
NE Se ie a ics Pk ae ee 117,549 89,490 174,857 
Ee 49,077 36,683 50,156 
MN FC .e cas wee cies 10,170 7,300 10,146 


*Thousand Cases 
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Stocker and Feeder Steers 


In the first half of September liberal supplies of 
only fair quality stocker and feeder steers held 
prices to levels prevailing in the previous month. 
Even at the low prices, little interest was shown by 
feeders, Early in the second half of September, feed- 
er demand improved noticeably and shipments of 
stock and feeder steers amounted to nearly double 
those made during the first half of the month. Suf- 
ficient gains in prices were registered during the 
period of heavier movement to record a September 
median price that was nearly 10 per cent higher 
than that of August. 


During the first three weeks of October, the bet- 
ter grades of stockers and feeders were in strong 
demand. Supplies of better grade cattle, however, 
were scanty, resulting in continued price increases 
and the establishment of a top price of $5.25, which 
was the highest top since last July. 


Shipments of stocker and feeder steers from 
South St. Paul during the first three weeks of Oc- 
tober were nearly as large as those made in the en- 
tire movement of September. 


A report issued by the United States Department 
of Agriculture, regarding the cattle feeding situa- 
tion as it existed on October |, states that because 
of numerous unfavorable factors, a relatively small 
volume of cattle feeding will be carried on during 
the winter of 1933-34 both in the corn belt and 
most other important feeding states. The report con- 
tinues: “The short corn crop in the Corn Belt, the 
relatively high prices of feed grains, hay and other 
feed compared with fat cattle prices, the failure of 
the fat cattle market to make any seasonal advance 
since June, the generally unfavorable returns from 
cattle feeding during the last twelve months, and in 
some States, difficulty in financing feeding opera- 
tions, have all been factors discouraging cattle feed- 
ers.: 


Hogs 


Hog prices strengthened at South St. Paul during 
the first three weeks of September, resulting in the 
payment of the highest prices since October, 1931, 
for the better grades of butcher hogs. Prices 
slumped during the last week of the month, 
strengthened considerably during the first week in 
October, but fell rather sharply during the second 
and third weeks of October, putting the average 
back at the August and early September levels. 


Government purchases of pigs and “piggy’ sows 
were discontinued September 29. During the period 
of Agricultural Adjustment Administration activity 
at South St. Paul, more than a half million pigs 
weighing less than 80 pounds, nearly 90,000 pigs 
weighing between 80 and 100 pounds, and nearly 
10,000 “piggy’’ sows were purchased at South St. 
Paul. According to estimates made in our office, 
approximately $2,750,000 were paid for these pigs 
and sows purchased at South St. Paul. Very few, if 


NINTH FEDERAL RESERVE DISTRICT 


any, of these pigs and sows would normally have 
been marketed during August and September. Con- 
sequently, the A. A. A. purchases directly increased 
the amount of farmers’ cash income from hogs. 


Agricultural Adjustment Administration pur- 
chases, of course, were made at many points in the 
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Ninth Federal Reserve District other than South St. 
Paul. To date, however, figures are not obtainable 
as to purchases at those points. When figures be- 
come available as to A. A. A. purchases at other 
points, revisions will be made in our estimates of 
August and September farmers’ cash income from 
hogs to include those purchases. 


OCTOBER 1, 1933, CROP FORECASTS AND PRELIMINARY ESTIMATES OF 
PRODUCTION AND YIELD, WITH COMPARISONS 


UNITED STATES DEPARTMENT OF AGRICULTURE 


(Production figures in thousands of bushels, except hay) 


SPRING BREAD WHEAT 
Production 


9-1-33 1932 
10,754 14,445 
21,497 42,650 
44,240 80,860 
3,944 37,840 
80,435 175,795 
147,727 224,736 


10-1-33 
10,980 
21,497 
47,400 

3,944 
83,821 
157,123 


ALL SPRING WHEAT 
Production 
9-1-33 1932 
11,964 16,083 
21,849 43,250 
60,628 107,156 

4,469 49,174 
98,910 215,663 
99,285 216,128 

166,202 264,604 


10-1-33 
12,190 


175,642 


CORN 
Production 

10-1-33 9-1-33 1932 
142,500 140,125 176,916 
2,938 2,712 2,580 
20,048 22,912 26,676 
31,150 31,150 73,235 
196,636 196,899 279,407 
209,949 210,025 293,144 
2,291,398 2,284,799 2,875,570 


FLAXSEED 
Production 
9-1-33 1932 

4,092 5,704 
342 998 
2,083 3,720 
97 776 
6,614 11,198 
7,009 11,787 


POTATOES 
Production 


9-1-33 1932 
21,255 29,016 
1,955 2,244 
8,580 9,338 
2,368 5,110 
34,158 45,708 
40,684 54,062 


307,382 293,585 357,679 


10-Yr. Av. 


10-Yr. Av. 


10-Yr. Av. 


2,602,365 


10-Yr. Av. 


DURUM WHEAT 
Production 


1932 
1,638 
600 
26,296 
11,334 
39,868 
40,813 


10-1-33 
1,210 
308 
15,295 
525 


17,338 
18,519 


9-1-33 
1,210 
352 
16,388 
525 
18,475 


10-Yr. Av. 
2,785 

544 
38,673 
12,571 


18,135 
39,133 
65,072 
20,323 
142,663 
192,950 


Production 


9-1-33 1932 
14,334 19,506 
28,013 55,610 
107,156 
54,095 
236,367 
237,318 
726,283 


10-Yr. Av. 
23,900 
48,685 


34,590 
210,920 


247,523 819,939 


506,557 


OATS 
Production 


9-1-33 1932 
89,680 164,700 
10,075 
44,352 
75,432 
294,559 
317,746 
1,238,231 


10-Yr. Av. 
151,939 
11,198 
46,118 
67,143 
276,398 


141,843 
3,015 
22,303 
96,669 
263,830 


687,647 


BARLEY 
Production 


9-1-33 1932 
30,814 47,232 
2,782 3,900 
19,080 39,638 
3,480 47,630 
56,156 138,400 


159,339 299,950 233,564 


TAME HAY (Thousand Tons) 
Production 
9-1-33 1932 
2,754 3,699 
2,006 2,418 
1,198 1,615 
807 1,045 
6,765 8,777 
7,921 9,912 
65,290 69,794 


10-1-33 
3,016 
2,057 
1,198 


10-Yr. Av. 
31,481 
2,173 
8,618 
4,496 
46,768 


356,917 71,747 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


GENERAL BUSINESS 


Bank Debits* Sept. °33 


All Reporting Cities.............................. ~ $ 25,934,200 
TRONS icici “teaeaAeD 
4,275,000 
694,000 
2,122,600 
767,400 
830,200 
1,100,700 
1,428,600 
634,600 
1,452,100 


en 
eo eee 
Meet ant Parke, Ge Wscecnstttctwitininctnsiels 
Dairy and Mixed Farming.................. —_ 
Wheat and Mixed Farming. 

Wheat and Range...... ........ 

Mining and Lumber.................. 


Electric Power Consumption (K.W.H.)?,? 


Minn., No. Dak. and So. Dak............ 
a vcscsicinstcstnsctcsnintincsneetninsiceniepninistionte 


4,429,000 
3,130,000 


Country Check Clearings* 


3,121,600 
1,248,500 
425,800 
906,300 
541,000 


a ne 
North and South Dakota..... hein 
Michigan and Wisconsin..................-.-... 


Freight Carloadings—N. W. District 


Total—Excluding L.C.L.......-.-~.-.--« 
Grains and Grain Products ..... 
Livestock............ 


$24,740 
41,136 
27,039 
22,513 
4,545 
26,845 
96,008 
106,654 
82,581 


Miscellaneous..._............. ‘ 
Merchandise—L.C. Ly............----.---sereees sins 


Building Permits 


Number—18 Cities....................-. sahil 
Value—18 Cities. ...nnen.cccswertecccscccsscemssssesens § 
DRONA, 50 encescccccesecetcescceseecinctsteentnnemeens: ie 

a 
Duluth-Superior_ 

4 Wheat Belt Cities..................-..0--e-ee. oe 
6 Mixed Farming Cities..................-....- in 
1 Ne etter saa 


986 
809,900 
290,700 
345,200 

46,100 
37,200 
64,000 
26,700 


Building Contracts Awarded 


I i sccesecccsaticenliccsiecisestninnenneentidioninstcconi sles 
Commercial 


$ 6,277,100 
104,600 
608,400 

18,000 
29,000 
29,000 
68,500 
12,000 
287,100 
4,964,000 
156,500 


Educational................... 

I, i iccccnrsssnctncensciaracccnimennnes ii 
TD | ciicstnincimsntitistbdilinitinties 
Religious and Memorial..................... 
Social and Recreational 
Residential.................... et 

Public Works 

SD NOY Gcnasiecnseternsscecsestnilaitnteorins ae 


Real Estate Activity in Hennepin and 
Ramsey Counties 
Warranty Deeds Recorded................... bs 
Mortgages Recorded...................------+--- wae 


Manufacturing and Mining 
Flour Production at Mpls., St. Paul, 
and Duluth-Superior (Bbls.)........... = 
Flour Shipments at Mpls. (Bbis.)....... 
Linseed Products Shipments (Lbs.).... 
Copper Output (3 Firms) (Lbs.)........ z 


536,612 
603,897 
11,859,684 
11,744,000 


Business Failures 


Number. pistatiashien 43 
ie cicitttcnsettitenemerienciplinnininas G 460,749 


Per Cent 
Sept. °33 


of 
Sept. ’32 Sept. ’32 


$ 23,154,400 
10,391,000 
4,106,000 
516,000 
2,115,000 
712,700 
820,300 
1,046,600 
1,448,000 
634,900 
1,363,900 


4,358,000 
1,451,000 


2,531,300 
1,017,900 
345,200 
694,000 
474,200 


230,382 
48,932 
23,825 
20,281 

2,544 
16,341 
13,172 

105,287 

87,494 


1,134 

$ 1,807,600 
575,500 
312,300 
692,400 
45,500 
138,300 
43,600 


$ 5,781,300 
162,200 
52,500 
198,600 
300,000 
5,000 
10,000 
52,000 
650,500 
4,263,300 
87,200 


700,283 
684,277 
21,595,344 
11,467,900 


84 
$ 1,052,247 


112 
122 
104 
134 
100 
108 
101 
105 

99 
100 
106 


AGRICULTURE 


Farmers’ Cash Income 
Total of 7 Items $ 
Bread Wheat. 


Sin hascasisceitassihtipptlainditnctniintan talent 
a 


I DR ncisisitsenctiininecitescittnianitiis 
MO ccecichidatdincacisnitinastaniaiiaieisiake 


Grain Marketin, t Mi and 
Duluth-Superier (Bus.) mneapolls and 


Bread Wheat 
ee ne i Re 
Sas ctainhciiicieensaineaaateassiccadiieigliasnickstpnaadiiaibabiithds 


iibixtii eka sib abaaanaseite 


Grain Stocks at End of Month at ; Min- 
neapolis and Duluth-Superior (Bus.) 


Livestock Receipts at So. 


St. Paul 
(Head) 


Median Cash Grain Prices (Bus.) 
Wheat—No. 1 Dark Northern............. $ 
Durum—No. 2 Amber.................... oben 
Corn—No. 8 Yellow...............-cccecse-neeee 
Oats—No. 8 White........................ 
Barley—No. 8 2.2-....-.eonnceeeceoseeeeee 
SC isicesccsisciccietintinninienisceiaantes 
SIG | D vicccicnsithsshetinictinsiciniesnescdisiietitisclin 

Median Livestock Prices (Cwt.) 

I Ci aiiceisenccctttsacintininnnsntsncanbiatad ie 
I 
Prime Butcher Steers......................... 
ee Tianna cettattceignciininisitinns 
Veal Calves...... 

Hogs...... 


Wholesale Produce Prices 
Ne TR ciccisideaniniccecinipieccniians isiniianiban a 
re — 
I Ci ice ceessscniisiancciiinincondecdecniilseniiabiliin 
TRBe8 (DDO. ) anacecccancscccnesncoccnssenconsensnsssnseneese 
CGD | wicittintiacarscintenvnnnditiiniionngy = 

TRADE 

Department Stores 


eS 


Merchandise Stocks........ 


Furniture Stores 
ee 
Instalment Sales. 

Merchandise Stocks....................... 
Instalment Receivables................-...-.-—— 

Country Lumber Yards 
alas CR TR Disiecaittecccrtceveenscticnsnemmnn 
Lumber Stocks (Bd. Ft.)............... oieiialion 
Re Ceti cenctichiinicinistiiniaee 
I ccciscicsittipctnticniriemnvinee 

Life Insurance Sales 
SS 
i aie ecccinctisttantncnencntanectcnsniniilltintis 
Montana.. eechensinnevenensensessanennintineen 
Ween TO acssictinassetitticcinaciaesidtaicel 
South Dakotza...... 


este cececsenecerecemmes 


AGRICULTURAL AND BUSINESS CONDITIONS 


Sept. °33 
34,784,000 
11,837,000 


_ 1,885,000 


437,000 
2,988,000 
1,247,000 

10,045,000 
6,345,000 


138,263,000 
1,904,000 
611,000 
1,581,000 


50,350,351 
6,518,916 
28,409,455 
11,527,483 
6,292,575 
1,838,782 


103,541 

39,022 
534,008 
258,126 


8914 
.99 
42% 
35 
.66 
11% 
1.89 


3.00 
5.25 
6.00 
3.25 
5.50 
4.15 
3.50 
7.85 
6.50 
2.25 


-21%4 
1.82 
-08 
13 
81 


2,537,830 
5,336,900 
2,841,000 

672,790 


96,490 
78,570 
521,920 
694,360 


6,868,000 
59,031,000 
941,200 
1,986,200 


11,047,000 
8,189,000 
1,173,000 

853,000 
882,000 


October 28 1933 


Per Cent 
Sept. ’33 


of 
Sept. ’32 Sept. 32 


$ 31,511,000 
12,071,000 
2,868,000 
304,000 
8,248,000 
765,000 
8,118,000 
4,637,000 


20,679,000 
4,519,000 
900,000 
2,862,000 


44,598,326 
651,417 
10,474,729 
4,565,647 
5,565,448 
2,610,925 


95,369 
41,917 
132,119 
234,616 


58% 
58 
-29% 
-16% 
.28 
88% 
1.18% 


3.25 
6.25 
9.25 
4.00 
6.00 
8.90 
3.50 
8.00 
5.25 

15 


18 
1.24 
ll 
17 
27 


$ 2,610,570 
5,055,400 
2,763,920 

605,290 


86,280 
69,380 
469,760 
700,090 


5,997,000 
57,141,000 

$ 827,600 
2,311,400 


$ 13,279,000 
10,180,000 
1,898,000 
871,000 
885,000 


110 
98 
80 

144 
92 

163 

124 

187 


64 
42 
68 
55 





NINTH FEDERAL RESERVE DISTRICT 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 
(Continued ) 


Investment Dealers 
gf 
Sales to Insurance Companies........._... 
Sales to General Public.......... 


Ce icinincindensnisnsiiginnnissicsttinnitiapuarlaies 
Shoes— 
Be iiccctseticinncevainices 
iaaitlbnintitncniieicigalanisettticinbcebmnieinelts 
i as ittictcibisntianiitnctatin 
BANKING 
Member Bank Deposits 


Sept. ’33 


994,300 
122,700 
2,150,600 


8,317,250 
5,689,280 
4,148,990 


1,803,920 
2,348,490 
1,439,740 


406,550 
600,580 
944,000 


In Cities Over 15,000 pop.................. $384,044,000 


In Cities Under 15,000 pop.................. 
Michigan—16 Cos.—........~...........-. 
I aisicenticteniecnntesnictinecsonstimneetinaciian 
ee iitctittintntnttimitmniimanian 
North Dakota 


24) 


South Dakota................ 


Wisconsin—26 Cos, .....na-nee-neneny 


Number of Business Days: 
All States in District... 


Sept. 
1933 
25 


9,270,000 


39,019,000 
103,295,000 


6,754,000 


eavevsveeeeme 25,687,000 
31,276,000 
18,239,000 


(000’s omitted) 


Michigan 
Escanaba (1 Bank).. 
Hancock.................-.. 


Iron oN 


Minnesota 
Albert 
Austin (1 Bank) 
Bemidiji........ 
Chaska —...... 


EE 


iil aiilineiniatnislartbineminiatesennipeeente 
Faribault (1 Bank).................. 
TN i iiacincieeeisicnaceinieaie ane 
) a 
Sa ccienecieunticinicnmanninn 


Hutchinson (1 Bank)__...... 
field. 


Minneapolis... <i 
Moorhead...... 
Morris... 


, RA 
ND 0” CID ie icccsnicieernipnest 
) IR 
Worthington (1 Bank)... 


$ 473 


1,376 
1,476 
1,785 


387 

624 
1,470 

921° 


4,873 
315,732* 
1,839 
293° 
2,107 
189 
1,540 


106,881* 
17,368 
1,586 

892* 
279 
1,221 
633 
285 
378 
4,938 
411 


"gig* 


887 
48,286 
374 
1,107 
144 
1,501 
206 


4,17 
349,543* 
1,295 
268* 
1,439 
204 
1,440 


Per Cent 
Sept. °33 

of 
Sept. ’32 Sept. °32 
$ 1,681,900 59 
384,300 82 
2,574,700 84 


$ 3,070,460 
4,930,690 
4,132,790 


1,057,270 
2,381,930 
1,453,650 


304,880 
607,540 
677,280 


$380,175,000 
291,993,000 
52,151,000 
118,978,000 
38,291,000 
28,835,000 


Interest Rates* 
Minneapolis Banks... eossehsen 
Commercial Paper (net to borrower). 
Minneapolis Fed. Res. Bank............. 


Sept. °33 
4%4-4%4 
1% 
3% 


Selected City Member Banks Oct. 18, ’33 
Loans to Customers.............................. $178,155,000 
Other Invested Funds.................... --- 151,078,000 
Cash and Due from Banks................. 102,235,000 
Deposits Due to Banks......................_ 73,120,000 
Public Demand Deposits. 22,277,000 
Other Demand Deposits.................. ——— 154,820,000 
Time Deposits........................ aw=ere 124,665,000 
Te ntti eensimnnacinnnenes - 379,193,000 
Borrowings at Fed. Res. 81,000 


Minneapolis Federal Reserve Bank 
Loans to Member Banks....................... -$ 
ee ai nceieitetetincscnennesecteenine 
Minn., Wis. and Mich 
N. Dak and Mont. 
South Dakota .. senaiahabenii 
Fed. Res. Notes in Circulation. 
Member Bank Reserve Deposits......... 


3,149,000 
231,000 
1,105,000 
540,000 
1,273,000 
93,714,000 
51,097,000 


33,126,000 
20,612,000 


Daily Averages 
*Latest Reported Data. 


BANK DEBITS 


Aug. 
1932 
27 


Sept. 
1932 
25 


Montana 


Anaconda....... 
 aiiocichienputitteindahadunietiadsinesin 


Bozeman......... 
Butte @ B Banks)... sical = 
Deer a 


631 $ 
1,254 


444 
1,035 
1,254 
1,519 


Grand Forks....... 
Jamestown... 
III iccinesncsatgnseinmmesmenantmnntinnsiios 


IE ccntenntinicnpencntiserimenecanemmemnsiiit 


We i resicctenretnnanes 


Aberdeen. ecoseenesneseem 
Brookings (1 Bank)......._..... 
IG viecccestentiniennnnesocoensensese ve 


con 


Mitchell (2 Banks)... 
Mobridge. 


SE I ccctinicenncthensiansccsiinees 
Watertown... 
Yankton.............. 


Wisconsin 
Chippewa Falls........................... 


rosse...... 
Merrill (1 Banke) ene 
Superior...... 


11,505 
495 
3,430** 
1,573 
666 
4,028 
840 
661 
668 


179* 
6,368 

361 
3,038 


215* 
6,750 

413 
2,991 


*Figures for a smaller number of banks. 
**Including one bank operated by a conservator. 


Per Cent 
—— 
Sept. "32 Sept. °32 
4%4-4% 
2% 
8% 


Oct. 19, °32 


$180,232,000 
128,927,000 
84,914,000 
51,377,000 
15,062,000 
134,606,000 
142,858,000 
347,016,000 
877,000 


$ 11,940,000 
330,000 
4,650,000 
3,163,000 
3,797,000 
80,235,000 
37,257,000 


521 
365 
1,852 
383 
776 
1,551 
10,188 
1,864 
1,180 


1,120 
3,921 
367 
5,936 
785 
4,490 





AGRICULTURAL AND BUSINESS CONDITIONS October 28, 1933 


Index number of industrial production, 
adjusted for seasonal variation. (1928- 
1925 average—100.) 





Indexes of factory employment and 
payrolls, without adjustment for seasonal 
variation. (1923-1925 average—100.) 








Indexes of the United States Bureau of 
Labor Statistics. 1926—100.) 





Wednesday figures for 12 Federal re- 
serve banks. Latest figures are for Oc 
tober 18. 


Summary of National Business Conditions 
(Compiled October 23 by Federal Reserve Board) 


During September and the first half of October, industrial activity declined, as 
it had in August, following the rapid expansion of the spring and early summer. 
Factory employment and payrolls increased further between the middle of August 
and the middle of September. 

PRODUCTION: Industrial production, as measured by the Board's seasonally 
adjusted index, declined from 91 per cent of the 1923-1925 average in August to 
84 per cent in September. Activity decreased in most lines of industry, and par- 
ticularly in those in which output had increased rapidly in earlier months. Produc- 
tion of steel, lumber, cement, bituminous coal and petroleum declined considerably 
and automobile output was reduced. Deliveries of silk to mills were small in Septem- 
ber, while consumption of cotton and wool, although reduced during the month, was 
nevertheless larger than in other recent years at this season. Meat packing plants 
were more active, partly because of processing of pigs under the Government Emer- 
gency Marketing Program; and output of flour was larger than the exceptionally 
small volume produced in August. 

In the first half of October, further declines in the output of automobiles, bitum- 
inous coal and petroleum were reported. Steel mill activity after increasing in the 


first half of October, receded in the third week. 


EMPLOYMENT: Employment of factory workers increased between the middle 
of August and the middle of September, and total earnings were larger, partly as a 
result of further advances in wage rates, and the expansion of operations in sea- 
sonally active industries, such as canning. Employment in public utilities, railroads, 
stores and mines also increased, and it is estimated that about 600,000 industrial 
wage-earners found work during the period. 

Preliminary reports for the first half of October indicate some decrease in em- 
ployment and a continuation of about the same volume of earnings in basic manu- 
facturing industries. 


CONSTRUCTION: Construction contracts awarded increased in September to 
the highest level for the year, according to reports by the F. W. Dodge Corporation, 
the largest volume of new awards being for public works and for other non-residen- 
tial projects. In the third quarter of the year, the value of construction contracts 
was 25 per cent of the 1923-1925 average. 

DISTRIBUTION: Sales at department stores in leading cities increased less than 
seasonally in September, following an unusually large increase in sales in August. 
Trade reports indicate that sales volume was affected by unseasonably warm weather 
and by price advances. Sales of chain variety stores continued in somewhat larger 
volume than in 1932. On the railroads, average daily freight shipments during Sep- 
tember increased by somewhat less than is usual in the early autumn, but were in 
larger volume than at any time since the latter part of 1931. In the first two weeks 
of October, carloadings were at a higher level than in late September. 


PRICES: During September and the first two weeks of October, the general 
average of wholesale prices in the United States was relatively stable at about 71 
per cent of the 1926 average, reflecting, however, widely divergent movements in 
prices of individual commodities. Prices of raw materials traded on organized ex- 
changes declined sharply during the first two weeks of October and then recovered 
somewhat. There have been further advances during recent weks in prices of fuels, 
iron and steel, building materials and house furnishings, while prices of cotton tex- 
tiles and leather have declined. 

Retail prices of food showed little change in September, while prices of cloth- 
ing continued to advance. 


FOREIGN EXCHANGE: The value of the dollar in the foreign exchange market 
fluctuated around 65 per cent of its gold parity during the latter part of September 


and the first half of October, advanced to 71 per cent in the third week and declined 
to 70 per cent on October 23. 


BANK CREDIT: Excess reserves of member banks increased by $100,000,000 
between September 13 and October 20, in consequence of the purchase by the Fed- 
eral reserve banks of $170,000,000 of United States Government securities during 
the period, offset in part by a further decline in discounts and a seasonal increase in 
the demand for currency. While these purchases of United States Government 
securities were made chiefly in New York City, member bank funds arising from 
these purchases were transferred to other parts of the country through expenditures 
in outlying areas by Federal agencies and through payment for crops marketed. 

t reporting member banks in leading cities, there was little change in loans 
and investments during this period; a decline in the volume of loans on securities 
was offset by growth in all other loans. 

Money rates in the open market continued at low levels. 

On October 20, the Federal Reserve Bank of New York reduced its buying rate 
on bills from a range from | to 144 per cent for different maturities to a range from 
one-half to | per cent. The rediscount rate at New York was reduced from 214 
per cent to 2 per cent, effective October 20; and October 21, the Federal Reserve 
Banks of Cleveland and Chicago reduced their rediscount rates from 3 per cent to 
24 per cent. 





